For clubs qualifying for the UEFA Europa League, participation generates a series of tensions. Football's European governing body, UEFA, has provided generous financial rewards for those clubs, but with qualification comes additional pressures on playing squads which are often less able to deal with the performative demands of an extra competition, as they generally possess fewer financial resources compared with teams that regularly gain UEFA Champions League qualification. This paper evaluates these conflicting tensions.
Introduction
There is general consensus that the landscape of European football has undergone profound change since the early 1990s, especially for those clubs operating at the elite levels of the sport at club level. 1 Those promoting such arguments generally point to the growth of club turnover in major Western European football leagues, the increasing importance of the UEFA Champions League to various 'phases' of 'Europeanisation,' as well as the formation and influence of elite clubs' organisations, such as the G.14. The significance of Europe, and specifically the Champions League, to the changing financial landscape of European football can be seen in yearly commentaries made by commentators on the sport, such as the accountancy firm,
Deloitte. Whilst the Deloitte review 2 of the Premier League and the European 'rich list' accounts for fluctuations in club revenues and financial performance over a yearly period, the discourses concerning the important economic value of the Champions League to those participating in it have remained a consistent feature of these documents over time.
Set against the dominance of the Champions League concerning accounts of the changing face of European football, this paper argues for the inclusion of the Europa league (formerly known as the UEFA Cup until its rebranding in 2009) within such analyses. In particular, we argue that the clubs who qualify for this particular competition are faced with a different set of challenges to those clubs that qualify, and qualify regularly, for the Champions League. These are difficult for clubs to resolve, but are nevertheless consequential for them because they place additional performance and resourcing pressures onto organisations that are variably equipped to meet them. Qualification arguably involves successful clubs re-orienting their teams' priorities given that they will be faced with the task of playing in an additional competition whilst also continuing to compete within the Premier League, the two English cup competitions, and ensuring that they are compliant with the UEFA Financial Fair Play regulations. This paper seeks to map out these tensions in more detail and to position them in general terms against discussions concerning the 'Europeanisation' of football, especially in relation to football finances within Europe and those of the Premier League. To assess the impact of Europa League qualification on our sample of Premier League clubs, we deploy quantitative analysis, weighing up the costs and benefits using financial data. Findings show that there are financial benefits for those playing in the Europa League, although when compared with the overall wealth generated by the moneys at stake in the UEFA Champions League and English Premier League, these would not be considered highly lucrative.
The Europa League and the Europeanisation of football
Although there is no one accepted definition of the term, 'Europeanisation' refers here to the increasingly powerful role played by European-level policy-making on domestic policies and practices as well as the complex interplay between entities representing national interests when arguing for their preferences via processes of negotiation. In this way, the Europeanisation of football can be viewed as a complex relationship between UEFA as the sport's European governing body, acts of 'eventisation' such as the European Championship, Champions League and the UEFA Cup/Europa League, and the media. The interplay of these forces has acted to institutionalise and sediment the legitimacy of UEFA due to the decisive role played by the media in supporting its competitions, whilst simultaneously generating the income and audiences for them. In 2009 the UEFA Cup was re-branded, as witnessed in the change in title.
The group stage of the competition was expanded from 8 to 12 groups of four teams. FC generated €10.6 million. 22 Although the team lost in the final to Atletico Madrid, the sums generated constituted 16% of the club's revenue for that season. Given these multiple benefits and problems with regards to Europa League qualification and prioritising it (or not), it is timely to assess its value. The following sections contain quantitative analyses of some of the key tensions previously outlined.
It will conclude with an analysis of the measurable quantifiable benefits and costs arising from participation in a representative sample of English clubs.
Method
This paper seeks to measure the impact of participation within this competition on a number of English Premier League clubs using available, reliable data. This involves a quantitative methodology, weighing up the costs and benefits, using financial information and other 'soft' information that can be reconciled as a potential financial Additionally, due consideration is made of the non-quantifiable costs and benefits, such as the possible effects on the existing playing squad, the attraction of player and managerial talent and perceptions of the status achieved by participation in a European competition. These all form part of the 'tensions' outlined previously.
The research approach also addresses the issue of whether the clubs concerned are able to leverage the potential commercial spin-offs associated with increased global exposure to their benefit.
Results and analysis
In the following analysis, a number of measures have been used to assess the 'success', or otherwise, of Europa League qualification. losing in the preliminary play-off stages in two of the three seasons in which they qualified.
Prize money and UEFA distributions
Place Table 1 here.
Premier League position distribution money
It has often been suggested, albeit anecdotally, that the extra demands imposed by clubs' participation in the Europa League, such as the increased risk of injuries to already stretched playing squads, has an adverse effect on their Premier League performance in the seasons of Europa League competition. Table 2 shows the change in league position, by comparing the average league position in the seasons of Europa
League participation with those of the seasons immediately prior to qualification for it (allowing also for the number of years of participation).
Place Table 2 here. A further analysis of the effects of Europa League participation on league performance is achieved by considering the total number of Europa League matches played by each of our sample clubs during the league season and calculating the total points deficit (using Verheijen's above figure of 0.41 points per game). At the end of the season concerned, the effect on the clubs' final league positions, had they not suffered this points deficit, can be calculated and a monetary prize amount lost is reached from the data, shown in the Table 3 . The results identify a detrimental change in financial reward for all clubs.
Place Table 3 here.
Match day revenues
Attendance figures for Europa League matches, including qualifying matches, are used to calculate gross match day income figures. Season ticket holders generally do not get a free entry to cup competition matches, so this would be marginal income above that obtained from season ticket sales, shown in Table 4 . An average admission ticket price of £22 has been assumed, 37 which is approximately 20% lower than the average ticket price charged for Premier League matches, as clubs often use a pricing strategy which targets these matches to try to maximise attendances. This admission price is therefore a conservative estimate. It should be mentioned here that although much of a football club's costs are fixed in nature, for example, overheads such rent, depreciation, utilities, basic wages and salaries etc., there are also marginal costs involved in the staging of a match. These would include the costs of policing and stewarding, for instance, as well as any player bonuses contingent upon the result.
These are multi-varied and thus difficult to measure, so attendance revenue is used as an approximate value.
Place Table 4 here.
The table shows that the marginal revenue increases from participating in the Europa
League for the four selected clubs vary from approximately £5million to £10 million, which represents a significant increase in revenue, but which is somewhat dwarfed by the levels of money, particularly from broadcasting, from participating in the Premier League and UEFA Champions League.
If a club's league form suffers, this may have a direct negative effect on league attendances. Place Table 5 here. This table shows that there is an insignificant fall in average Premier League attendances of less than 1% for three of the four clubs in the season of participation in the Europa League. The largest fall was 3.8% in the case of Aston Villa, but that still represents a drop in estimated gate money of less than £1m.
Player expenditure
The number of players used in a season is expected to be linked to the number of games played. The more matches played, the greater the risk of injuries, putting playing squads under additional pressure. In a study of European leagues, Verheijen 40 found that shorter recovery times between games resulted in a decrease in a club's performance and an increase in injury rates. In recent seasons, there has been a growing trend for Premier League clubs to use cup matches as a means of blooding new talent and resting key players for the potentially more lucrative Premier League matches. Therefore, in order to measure the possible effect that Europa League participation has had on a squad, the number of players used in Premier League games in a season of Europa League participation has been compared with that when there were no such extra European demands, shown in Table 6 .
Place Table 6 here.
This shows that, with the exception of Fulham, participation in the Europa League has resulted in more players being used for the Premier League. In the case of Newcastle United in 2012/13, six more players were used compared with the following season, as injuries took their toll on the squad.
An analysis of transfer activity at the four clubs during Europa League participation shows that in each case annual net transfer spending (the cost of buying players less sale proceeds from player sold) was greater than in seasons of nonEuropa League participation, shown in Table 7 . In the cases of Aston Villa and
Newcastle the difference between net transfer spending on players was particularly marked in the seasons of EL participation compared with non-EL participation with annualised differences of £18.1m and £17.3m for the two clubs respectively.
Place Table 7 here
This supports the argument that Europa League participation puts significant strains on the playing squad and that one of way addressing this is to bolster the pool of available players. It could also be argued that clubs view Europa League participation as an attractive 'pull' to entice new talent to join the club. Similarly, the players themselves may see it as a sign that a club is ambitious and progressive and therefore are attracted to it.
Wage Costs
The total annual wage costs for each club along with the percentage of turnover are shown in Table 8 . 41 On average, club revenue is higher for all clubs during years of participation in the Europa League. With the exception of Newcastle, all clubs increased their wage costs during the same seasons, without compensating for inflation.
Place Table 8 here
The increase in wage costs, with the exception of Aston Villa, is a smaller proportional increase than the rise in revenue. This shows a correlation between Europa League participation and spending a smaller proportion of revenue on wages, from 72% to 63% in the case of Everton. Aston Villa, however, increased the average annual proportion of revenue spent on wages during the seasons participating in the Europa League from 81% to 92%. Aston Villa's wage costs increased to 103% of revenue during the 2010/11 season showing a high level of spending during Europa League participation.
Commercial activities
Commercial revenues may well be enhanced by appearance on an international stage.
The evidence from the four English clubs considered appears that this is not the case, as shown in Table 9 (compiled using annual financial statements, retrieved from
Companies House), 42 where for three of the four clubs commercial revenues as a proportion of total revenues fell in the years of EL participation. It should be noted, however, that commercial revenues can be measured and presented by clubs in different ways so direct comparisons between clubs do not necessarily give a clear picture. The description of commercial revenue differs for each club and is shown in Table 9 .
Place Table 9 here.
The data show that the clubs' average commercial revenues in the seasons of Europa League participation were lower as a percentage of total revenue than in seasons of non-participation, with the exception of Newcastle, for which only one year of accounts was obtainable. This suggests that clubs are not making the most of the opportunity provided from showcasing their talent in Europe in order to leverage more income for future investment in better players and facilities. Any such initiative would need to consider the effect on the clubs' supporter base, as recent research by Kennedy and Kennedy suggests that commercialisation can both increase supporters'
interest with their club, as well as equally create a sense of disillusionment in others. 43 It is noted by way of comparison that the equivalent percentages of commercial revenue for the consistent Champions League participants and recent winners, such as
Manchester United and Chelsea, is typically higher at about 30%.
Overall quantifiable cost/benefits
Summarising the presented quantitative data gives the following positions for each club, shown in Table 10 . It should be noted that net transfer spending is excluded from this table, as transfer spending is a cost which is capitalised by clubs in their balance sheet and then amortised through the income statement, rather than written off immediately against income. Also, given the lack of a clear relationship between wage costs and Europa League participation (from Table 8 ), these costs are also excluded from the table. There is no evidence to suggest that wages costs were a result of, or a determinant of, Europa League participation. Finally, given the wide scope that clubs have in deciding how much of their revenues should be designated as originating from commercial sources (Table 9 ) and therefore the lack of consistency in comparing it between clubs, these amounts have also been excluded from the overall quantitative position in Table 10 .
Place Table 10 here
This shows that there is a net benefit in category one for all clubs which ranges from over £2 million in the case of Aston Villa, to almost £15 million for Fulham. The 
Considerations for further research
There are the other possible spin-offs that are not captured in the analysis. These may include an increased ability to attract and retain top talent or brand awareness.
Further, there are effects that may have a knock on impact over a period of time not accounted for here. Also transfer spending on players is not usually treated as a oneoff overhead or revenue cost, but new player registrations are instead capitalised in the balance sheet as intangible assets and amortised through the income statement over the duration of the contract. Hence the cost is typically spread over several years and so is not included in the overall cost/benefit summary.
Additional marginal costs borne by clubs would include, for example, medical costs, win/loyalty bonuses payable to players, policing costs, insurance, travel etc.
Sundry income items, such as sales from merchandising, refreshments etc. directly related to Europa League matches have been assumed to match marginal costs associated with matches and have therefore also been ignored for the purposes of this analysis.
Conclusions and further research
This paper uses financial information to address some of the key tensions faced by Given these findings, and the caveats made for further research, there is arguably a case to be made for UEFA reviewing the moneys it provides for Europa League participants both in terms of assisting in the resolution of some of the tensions outlined here and as a means of further establishing their presence within the domestic competitions of its member countries. Table 9 . Commercial revenue as a % of total revenue in seasons of Europa League and non-Europa League participation. 
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